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F $ ODFN RI WUDQVIHU RI LQIRUPDWLRQ 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G(,$ IRFXVHVDOO WRRRIWHQRQDFFHSWDEOH LPSDFWV LQVWHDGRIRSWLPLVLQJ WKHSURMHFW IRUHQYLURQPHQWDO
VRFLDO DQG FRPPXQLW\ EHQHILW 7KH DGGHG YDOXH WR WKH GHVLJQ DQG LPSOHPHQWDWLRQ RI WKH SURMHFW LV
XVXDOO\OLPLWHG7KLVEHFDXVH(,$UHJXODWLRQVXVXDOO\RQO\UHTXLUHWKDWPLQLPXPVWDQGDUGVDUHPHW
H 7KHUH LV OLWWOH VFRSH LQ WDNLQJ RQ RWKHU PLWLJDWLRQ DSSURDFKHV GXULQJ WKH (,$ SURFHVV WKDW DUH
WUDGLWLRQDOO\XVHGE\JRYHUQPHQW$SDUWIURP(,$JRYHUQPHQWXVHVWUDGLWLRQDOO\LQVWUXPHQWVVXFKDV
HQYLURQPHQWDOPRQLWRULQJHQYLURQPHQWDOSHUPLWWLQJFODVVLFFRQWUDFWLQJDQGDXGLWLQJ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VXEFRQWUDFWRUV±EHFRPHLQYROYHGLQSURMHFWLPSOHPHQWDWLRQDQG
PRVW DFWXDO LPSDFWV RQ HQYLURQPHQW HFRQRP\DQG WKH VRFLDO FRPPXQLW\RFFXU7KHVH LPSOHPHQWDWLRQ
SDUWLHV PD\ QRW KDYH LQVLJKW LQ WKH SODQQLQJ SURFHVV DQG VLPLODUO\ SODQQLQJ SUDFWLWLRQHUV PD\ KDYH
OLPLWHGLQVLJKWLQWKHUROHRILPSOHPHQWDWLRQDJHQFLHVDQGWKHUHIRUHVXJJHVWXQSUDFWLFDOPLWLJDWLRQ
0RUHRYHU WKHUH VHHPV LPSRUWDQW FKDQJHV LQ WKH FODVVLF UROH GLYLVLRQ EHWZHHQ JRYHUQPHQW
RYHUVHHLQJPDUNHWH[HFXWLQJDQGSXEOLFORRNLQJIURPDVLGHZKLFKPLJKWEHFDOOHGDFKDQJH³IURP
JRYHUQPHQW WR JRYHUQDQFH´)DLWK(OO 	 $UWV  5HODWHG WR WKLV DOVR FKDQJHV FDQ EH VHHQ LQ WKH
LQVWUXPHQWVXVHGLQSURMHFWGHYHORSPHQWDQGLPSOHPHQWDWLRQ±IURP(,$SHUPLWWLQJFODVVLFFRQWUDFWLQJ
PRQLWRULQJDQGDXGLWLQJWRQHZLQVWUXPHQWVVHHILJXUHGLVFXVVLRQLQQH[WVHFWLRQ
,Q RUGHU WR GHOLYHU VXVWDLQDELOLW\ D PRUH LQFOXVLYH G\QDPLF DSSURDFK ± WKDQ WKH FODVVLF DSSURDFK
GLVFXVVHGDERYHPD\SURYLGH±LVQHHGHG7KLVWRDOORZIRUPRUHH[FKDQJHRINQRZOHGJHLGHDVOHDUQLQJ
H[SHULPHQWLQJDQGRSWLPLVLQJZKLFKPLJKWHQKDQFHWKHDGDSWLYHQHVVUHTXLUHGWRGHDOZLWKFRPSOH[LW\RI
FXUUHQW VRFLHW\ 7R WKLV HQG (,$ KDV WR EH FRRUGLQDWHG ZLWK RWKHU WRROV DQG SDUWQHUVKLSV KDYH WR EH
HVWDEOLVKHGEHWZHHQWKHYDULRXVSDUWLHVLQYROYHG$VZLOOEHVKRZQLQWKHQH[WFKDSWHUWKHUHDUHVHYHUDO
QHZ DSSURDFKHV WKDW DUH FXUUHQWO\ XQGHU GHYHORSPHQW WKDW FRXOG OLQNXSZLWK(,$7KLV SDSHU DLPV DW
H[SORULQJDQGFRPSDULQJGLIIHUHQWDSSURDFKHVIRUGHOLYHULQJVXVWDLQDELOLW\LQLQIUDVWUXFWXUHSURMHFWV
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VWUDWHJLFSODQPDNLQJ
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
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1%7KHDSSURDFKHVWKDWDUHXVHGWUDGLWLRQDOO\LQLQIUDVWUXFWXUHSODQQLQJDUHLQGLFDWHGLQLWDOLFV
7KHVHWUHQGVDUHSDUWO\GULYHQE\WKHVXVWDLQDELOLW\QHHGVDQGDPELWLRQVRUDWOHDVWPLJKWSRWHQWLDOO\ILW
ZHOO WR VXVWDLQDELOLW\ DPELWLRQV %HFDXVH RI WKHVH WUHQGV DOVR QHZ JRYHUQDQFH DSSURDFKHV HPHUJH
*RYHUQPHQWV DJHQFLHV FRPSDQLHV DQG FRPPXQLWLHV DUH FKDQJLQJ WKH ZD\ WKH\ LQWHUDFW LQ SURMHFW
GHYHORSPHQW DQG DUHPRYLQJ WRZDUGV QHZ IRUPVRI JRYHUQDQFH LQYROYLQJSDUWQHUVKLSV ± HLWKHU SXEOLF
SXEOLFRUSXEOLFSULYDWHSDUWQHUVKLSV1JRZL%UHVQHQ	0DUVKDOO$UWVHWDO2YHUDOO
WKHUHPLJKWEHGLVWLQJXLVKHGWKUHHPDMRUJRYHUQDQFHVWUDWHJLHVVHHDOVR5RELQVRQHWDO
x &RRUGLQDWLRQ±KLHUDUFKLFGLUHFWLYHVWHHULQJ(,$SHUPLWWLQJ
x &RRSHUDWLRQ±QHWZRUNVWHHULQJSDUWQHULQJ
x &RPSHWLWLRQ±PDUNHWVWHHULQJWHQGHULQJEX\LQJVHOOLQJ
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
,QVHFWRUVVXFKDVLQIUDVWUXFWXUH±EXWDOVRHQHUJ\PLQLQJHWF±PDQ\QHZW\SHVRILQVWUXPHQWVKDYH
EHHQGHYHORSHGDVVXPLQJYDULRXVJRYHUQDQFHVWUDWHJLHVHVSHFLDOO\LQWKHVWDJHVDIWHUWKHIRUPDOFRQVHQW
GHFLVLRQ IRU D SURMHFW KDVEHHQJLYHQ $UWV HW DO )LJXUHSURYLGHV DQRYHUYLHZRI WKHYDULRXV
DSSURDFKHVWRROV LQVWUXPHQWVRUFRQFHSWVXVHGLQLQIUDVWUXFWXUHSODQQLQJDIWHUWKHFRQVHQWGHFLVLRQDV
ZHOODVWKHSDUWLHVLQYROYHGDQGWKHPDLQJRYHUQDQFHVWUDWHJLHV7DEOHJLYHVDIXUWKHUH[SODQDWLRQRIWKH
DSSURDFKHVWKHSDUWLHVLQYROYHGDQGWKHJRYHUQDQFHVWUDWHJLHVXVHG

7DEOH0DLQJRYHUQDQFHVWUDWHJLHVRIYDULRXVLQVWUXPHQWVDYDLODEOHDWWKHLPSOHPHQWDWLRQVWDJH
$SSURDFKHV 3DUWLHV *RYHUQDQFH 'HVFULSWLRQDQGGHILQLWLRQV
6WDWHRIHQYLURQ
PHQWPRQLWRULQJ
5HJXODWRU±
JRYHUQPHQW
&RRUGLQDWLRQ $ OHJDO UHTXLUHPHQW RI JRYHUQPHQWDO ERGLHV ,W DLPV DW PRQLWRULQJ WKH
RQJRLQJVWDWHDQGGHYHORSPHQWRIWKHHQYLURQPHQW
3HUPLWWLQJLQFO
HQYLURQPHQWDO
UHTXLUHPHQWV
5HJXODWRU±
JRYHUQPHQW
PDUNHW
&RRUGLQDWLRQ $QHQYLURQPHQWDOSHUPLWLVDGRFXPHQWSUHSDUHGE\DUHJXODWRUHLWKHUWKH
(QYLURQPHQW$JHQF\RUD ORFDODXWKRULW\ ,WKDVFRQGLWLRQVZKLFKKDYHWR
EHIROORZHGLQRUGHUWRSUHYHQWDSURMHFWIURPKDUPLQJWKHHQYLURQPHQWRU
KXPDQKHDOWK
(,$)ROORZXS 5HJXODWRU±
JRYHUQPHQWP
DUNHW
&RRUGLQDWLRQ 7KHPRQLWRULQJDQGHYDOXDWLRQRIWKHLPSDFWVRIDSURMHFWRUSODQWKDWKDV
EHHQ VXEMHFW WR (,$ IRU PDQDJHPHQW RI DQG FRPPXQLFDWLRQ DERXW WKH
HQYLURQPHQWDOSHUIRUPDQFHRI WKDW SURMHFW RU SODQ 0RUULVRQ6DXQGHUV	
$UWV
,QQRYDWLYH
FRQWUDFWV
'%)0
SHUIRUPDQFH
*RYHUQPHQW
PDUNHW
&RPSHWLWLRQ 0RUHLQWHJUDWHGFROODERUDWLYHFRQWUDFWVWKDWLQFOXGHWKHVWDJHVRISODQQLQJ
DV ZHOO DV ILQDO GHVLJQLQJ FRQVWUXFWLRQ PDLQWHQDQFH DQGRU RSHUDWLRQ
7KH FRQWUDFWRUV EHDU UHVSRQVLELOLW\ IRU WKLV 7KLV WUHQG FDQ EH VHHQ LQ
SUDFWLFH ZLWK WKH HPHUJHQFH RI HJ '& '%2)0 %27 FRQWUDFWV
+RZHYHUWKHUHODWLRQVKLSRIWKHVHFRQWUDFWVZLWKFRQFHSWVDV(,$IROORZ
XS DQG(QYLURQPHQWDO0DQDJHPHQW6\VWHPV (06 LV XVXDOO\ QRWPDGH
/DVW GHFDGHV VXFK LQQRYDWLYH FRQWUDFWVKDYHEHFRPHFRPPRQSUDFWLFH LQ
LQIUDVWUXFWXUH GHYHORSPHQW LQ VHYHUDO FRXQWULHV ± 86$ 8. 7KH
1HWKHUODQGVHWF3DNNDODHWDO/HQIHULQN2(&'
(DUO\0DUNHW
,QYROYHPHQW
*RYHUQPHQW±
PDUNHW
&RPSHWLWLRQ (DUO\ FRQWUDFWRU RU PDUNHW LQYROYHPHQW DSSURDFKHV (&, (0, PLJKW
HQODUJHWKHVFRSHIRULQQRYDWLRQDQGIXUWKHULQWHJUDWLRQRI(,$ZLWKSURMHFW
GHVLJQ DQG LPSOHPHQWDWLRQ ,Q WKLV DSSURDFK FRQWUDFWRUV DUH LQYLWHG WR
XQGHUWDNHDOVRWKHSODQQLQJDQGGHVLJQSKDVHRIWKHSURMHFWDVZHOODVWKH
GHWDLOHG HQJLQHHULQJ DQG FRQVWUXFWLRQ ,WV FRUH LV WKDW WKH PDUNHW SDUW\
XQGHUWDNLQJ FRQVWUXFWLRQ LV DOVR LQYROYHG EHIRUH WKH IRUPDO SODQQLQJ
FRQVHQWGHFLVLRQ±HJLQSUHSDULQJWKHGHVLJQDQG(,$7KLVFDQEHGRQH
E\DSUHSDULQJELGVEHIRUH WKHFRQVHQWGHFLVLRQE\FRPSHWLQJFRPSDQLHV
RIZKLFKRQHLVDZDUGHGWKHILQDOFRQWUDFWDVLQ7KH1HWKHUODQGVRUELW
PLJKWEHE\HYHQDZDUGLQJWKHFRQWUDFWEHIRUH WKHFRQVHQWGHFLVLRQDV LV
LQWKH8.FI9DQ9DONHQEXUJHWDO/HQIHULQN	$UWV
*UHHQ
SURFXUHPHQW
*RYHUQPHQW±
PDUNHW
&RPSHWLWLRQ *UHHQSURFXUHPHQW LVWKHLQWHJUDWLRQRIHQYLURQPHQWDOFRQVLGHUDWLRQVLQWR
SXUFKDVLQJSROLFLHVSURJUDPPHVDQGDFWLRQV5XVVHO,WFDQEHVHHQ
DV SURFHVV LQ ZKLFK LV VWULYHG IRU DFKLHYLQJ H[WUD HQYLURQPHQWDO TXDOLW\
DGGHG WR WKH QRUPDOSURFHVV RI SURFXUHPHQW DQG FRQWUDFWLQJ WKDW DOUHDG\
LQFOXGH µVWDQGDUG¶ HQYLURQPHQWDO UHTXLUHPHQWV UHODWLQJ WR PLWLJDWLRQ
PHDVXUHV DQGPHHWLQJ IRUPDO QRUPV,Q DGGLWLRQ JUHHQ SURFXUHPHQW DQG
LQWHJUDWHGFRQWUDFWVOLQNZHOODQGPLJKWUHLQIRUFHHDFKRWKHUFRQWUDFWVWKDW
FRPSULVH YDULRXV SURMHFW VWDJHV PLJKW SURYLGH JRRG RSSRUWXQLWLHV WR
VDIHJXDUG WKH UHVXOWV RI JUHHQSURFXUHPHQWSURFHVVHV*UHHQSURFXUHPHQW
FRXOGSURYLGH IRUDPHFKDQLVPWRRYHUFRPHVRPHZHDNQHVVHVRI(,$E\
JRLQJEH\RQGWKHDVVHVVPHQWRIDFFHSWDEOHLPSDFWDQGPDNHWKHWUDQVLWLRQ
WRZDUGV RSWLPLVLQJ GHVLJQ FRQVWUXFWLRQ DQG RSHUDWLRQ DV ZHOO DV
DGGUHVVLQJ LVVXHV UDLVHG LQ WKH (,$ SURFHVV QRW DGGUHVVHG LQ WKH FRQVHQW
GHFLVLRQ([DPSOHVRIJUHHQSURFXUHPHQWLQWKHLQIUDVWUXFWXUHVHFWRUFDQEH
VHHQ LQ YDULRXV FRXQWULHV VXFK DV &DQDGD 6ZHGHQ DQG 7KH 1HWKHUODQGV
1LMVWHQHWDO9DUQlVHWDOD
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(QYLURQPHQWDO
DXGLWLQJDQG
(QYLURQPHQWDO
0DQDJHPHQW
6\VWHP(06
5HJXODWRU±
JRYHUQPHQW
PDUNHW
&RRUGLQDWLRQ
VHOI
FRRUGLQDWLRQ
$Q LQGHSHQGHQW WKLUG SDUW\ DVVHVVPHQW RI WKH FXUUHQW VWDWXV RI DQ
RUJDQL]DWLRQ
V FRPSOLDQFHZLWK ORFDO HQYLURQPHQWDO ODZV DQG UHJXODWLRQV
(QYLURQPHQWDO 0DQDJHPHQW 6\VWHP (06 ± VXFK DV ,62  DQG
(0$6±UHIHUVWRDQDSSURDFKZKHUHE\RUJDQLVDWLRQVFDQDVVHVVDQGSODQ
DFWLRQV LQ RUGHU WR PLQLPLVH HQYLURQPHQWDO LPSDFWV DQG LPSURYH
HQYLURQPHQWDOSHUIRUPDQFH:KLWHODZ:HOIRUG6WHJHU
6XVWDLQDELOLW\
UDWLQJODEHOOLQJ
V\VWHPV
%UHHDP/(('
&((48$/
&2ODGGHU

*RYHUQPHQW±
PDUNHW
&RRUGLQDWLRQ $SDUWIURP(QYLURQPHQWDO0DQDJHPHQW6\VWHPVWKHUHFDQEHVHHQWKH
GHYHORSPHQWRIYDULRXVDGGLWLRQDOUDWLQJV\VWHPVVXFKDV%UHHDP
%XLOGLQJ5HVHDUFK(VWDEOLVKPHQW(QYLURQPHQWDO$VVHVVPHQW0HWKRG
/(('/HDGHUVKLSLQ(QHUJ\DQG(QYLURQPHQWDO'HVLJQDQG&((48$/
&LYLO(QJLQHHULQJ(QYLURQPHQWDO4XDOLW\$VVHVVPHQW	$ZDUG6FKHPH
%UHHDPLVDQHQYLURQPHQWDODVVHVVPHQWPHWKRGDQGV\VWHPIRUEXLOGLQJV±
DOWKRXJKPRUHUHFHQWO\WKHUHDUHLQLWLDWLYHVWREURDGHQWKHVFRSHWRORFDO
VSDWLDOSODQQLQJSURMHFWVDQGLQIUDVWUXFWXUHSURMHFWV'*%&,WLV
EDVHGRQDFHUWLILFDWLRQV\VWHPDQGDSSOLHGLQKRXVLQJSURMHFWVEXWDOVR
VXVWDLQDEOHQHLJKERXUKRRGV/(('LVDUDWLQJV\VWHPIRUJUHHQEXLOGLQJV
&((48$/LVDQDVVHVVPHQWDQGDZDUGVVFKHPHEDVHGRQDVHOI
DVVHVVPHQWFDUULHGRXWE\WUDLQHGDVVHVVRUV&((48$/)DLWK(OO
	/HOLH$SSOLHGLQKRXVLQJDQGLQIUDVWUXFWXUHSURMHFWV-RKDQVVRQ
,QPDQ\FRXQWULHVYDULRXVVSHFLILFDSSURDFKHVKDYHEHHQGHYHORSHG
VXFKDVWKH³&2/DGGHU´IRFXVVLQJRQ&2HPLVVLRQVDQG³'X%R&DOF´
IRFXVVLQJRQVXVWDLQDEOHUHXVHRIPDWHULDOVDVERWKDUHDSSOLHGLQ'XWFK
LQIUDVWUXFWXUHVHFWRU=ZDQHWDO
&RUSRUDWH6RFLDO
5HVSRQVLELOLW\
&65
0DUNHW±
JRYHUQPHQW
FRPPXQLW\
6HOI
FRRUGLQDWLRQ
FRRSHUDWLRQ
$FRQFHSWZKHUHE\FRPSDQLHVLQWHJUDWHVRFLDODQGHQYLURQPHQWDOFRQFHUQV
LQWKHLUEXVLQHVVRSHUDWLRQVDQGLQWKHLULQWHUDFWLRQZLWKWKHLUVWDNHKROGHUV
RQDYROXQWDU\EDVLV(8
6XSSO\&KDLQ
0DQDJHPHQW
6&0
0DUNHW±
PDUNHW
FRPPXQLW\
6HOI
&RRUGLQDWLRQ
FRPSHWLWLRQ
FRRSHUDWLRQ
6XSSO\FKDLQPDQDJHPHQWLVWKHPDQDJHPHQWRILQWHUFRQQHFWHGEXVLQHVVHV
LQYROYHGLQWKHXOWLPDWHSURYLVLRQRISURGXFWDQGVHUYLFHSDFNDJHVVXFKDV
LQIUDVWUXFWXUH UHTXLUHG E\ HQG FXVWRPHUV DQG IRFXVVLQJ RQ FUHDWLQJ QHW
YDOXHIRUWKHP,QUHODWLRQWRLQIUDVWUXFWXUHVRPHPD\DOVREHFRPELQHGWR
ORFDO FRQWHQW DSSURDFKZKLFK UHIHUV WR LQYROYLQJ ORFDO VXEFRQWUDFWRUV ±
VPDOO DQGPHGLXP HQWHUSULVHV ± LQ WKH VXSSO\ FKDLQ IRU HQKDQFLQJ ORFDO
VRFLDOHFRQRPLFGHYHORSPHQW
/RFDOFRQWHQW 0DUNHW±
JRYHUQPHQW
FRPPXQLW\
6HOI
FRRUGLQDWLRQ
FRRSHUDWLRQ
/RFDO FRQWHQW LV WKH SURSRUWLRQ RI LQSXWV WR D SURGXFW RU VHUYLFH HJ
PDWHULDOVSDUWV VHUYLFHV WKDWKDYHEHHQPDGH LQWKDWFRXQWU\ UDWKHU WKDQ
LPSRUWHG(VWHYHV	%DUFOD\
6RFLDOOLFHQFHWR
RSHUDWH
0DUNHW±
FRPPXQLW\
&RRSHUDWLRQ 6RFLDOOLFHQFHLVWKHOHYHORIDFFHSWDQFHRUDSSURYDOFRQWLQXDOO\JUDQWHGWR
DQ RUJDQLVDWLRQ¶V RSHUDWLRQV RU SURMHFW E\ ORFDO FRPPXQLW\ DQG RWKHU
VWDNHKROGHUV ,W KDV IRXU OHYHOV IURP ORZHVW WR KLJKHVW ZLWKGUDZDO
DFFHSWDQFH DSSURYDO DQG SV\FKRORJLFDO LGHQWLILFDWLRQ
%RXWLOLHU	7KRPVRQ
&RPPXQLW\
SDUWLFLSDWLRQ
&RPPXQLW\±
JRYHUQPHQW
PDUNHW
&RRSHUDWLRQ &RPPXQLW\3DUWLFLSDWLRQUHIHUVWRDQDFWLYHSURFHVVZKHUHE\EHQHILFLDULHV
LQIOXHQFH GLUHFWLRQ DQG H[HFXWLRQ RI GHYHORSPHQW SURMHFWV UDWKHU WKDQ
PHUHO\UHFHLYHDVKDUHRISURMHFWEHQHILWV6DPXHO

,Q WKLV SDSHU ZH ZLOO GLVFXVV WKHVH HPHUJLQJ QHZ DSSURDFKHV LQYROYLQJ YDULRXV JRYHUQDQFH ±
VRPHWLPHVPL[HG±VWUDWHJLHVEHWZHHQJRYHUQPHQWPDUNHWDQGFRPPXQLW\1RWDOOWKHVHLQVWUXPHQWVDUH
LQ WKH VDPH VWDJH RI GHYHORSPHQW 6RPH LQVWUXPHQWV DUH ZHOOGHYHORSHG DQG LPSOHPHQWHG ± VXFK DV
HQYLURQPHQWDOPDQDJHPHQWV\VWHPVJUHHQSURFXUHPHQWRWKHUVVHHPEHEURDGHUFRQFHSWVWKDWVWLOOOHDYH
URRP IRU IXUWKHU HODERUDWLRQ LQ WKH SUDFWLFH RI LQIUDVWUXFWXUH GHYHORSPHQW ± HJ &UDGOHWR&UDGOH
&RUSRUDWHVRFLDOUHVSRQVLELOLW\/RFDOFRQWHQW6RFLDOOLFHQVHWRRSHUDWH,QWKLVSDSHUZHIRFXVHVSHFLDOO\
RQLQVWUXPHQWVVXFKDVLQQRYDWLYHFRQWUDFWLQJJUHHQSURFXUHPHQWDQGHQYLURQPHQWDOODEHOOLQJV\VWHPVDV
WKH\ VHHP WR EH ZHOOGHYHORSHG DQG SDUWLFXODUO\ UHOHYDQW IRU VXVWDLQDEOH GHOLYHU\ RI LQIUDVWUXFWXUH
SURMHFWV7KHYDULRXVDSSURDFKHVKDYHGHYHORSHGUDWKHUVHSDUDWHO\EXWQHYHUWKHOHVVVHHPWRKHDG LQ WKH
VDPHGLUHFWLRQ±LHDFKLHYLQJPRUHHQYLURQPHQWDOVXVWDLQDEOHRXWFRPHVRILQIUDVWUXFWXUHSURMHFWV
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7RROVLQLVRODWLRQ"
7KHYDULRXVWRROVDQGDSSURDFKHVGLVFXVVHGLQWKHSUHYLRXVVHFWLRQKDYHEHHQGHYHORSHGLQGLYLGXDOO\
E\GLIIHUHQW ERGLHVZLWKGLIIHUHQW SXUSRVHV VHH7DEOH2QH FRPPRQGHQRPLQDWRU LV WKDW WKH\ DVVXPH
QHZIRUPVRIJRYHUQDQFHDQGQHZSDUWQHUVKLSV±GLIIHUHQWIURP(,$SHUPLWWLQJDQGFODVVLFFRQWUDFWLQJ±
DQG DLP DW HQVXULQJ VXVWDLQDEOH RXWFRPHV 7KH\ DOVR UHODWH WR EHWWHU OLQNLQJ SURMHFW VWDJHV GHVLJQLQJ
FRQVWUXFWLRQRSHUDWLRQPDLQWHQDQFH WRROV LPSDFWDVVHVVPHQWSURFXUHPHQWFRQWUDFWLQJDQGHYHQWXDO
GHVLUHGRXWFRPHVHQYLURQPHQWDOHFRQRPLFVRFLDO7KLV LQYROYHVPRUH WKDQ MXVW LPSDFWDVVHVVPHQW ,W
UHTXLUHVORRNLQJDWVWUDWHJLFSDUWQHUVKLSVWRDGGUHVVORFDOFRQWH[WLVVXHV
3DUWQHUVKLSVVKRXOGEHIOH[LEOHDQGDLPHGDWHVWDEOLVKLQJORQJODVWLQJFRRSHUDWLYHUHODWLRQVKLSV%\LWV
QDWXUHSDUWQHULQJVKRXOGEHDIOH[LEOHSURFHVVWKDWFDQEHDGDSWHGWKURXJKRXWWKHSURMHFWF\FOHWRHQVXUHLW
UHPDLQVUHOHYDQWDQGWKHFXUUHQWQHHGVRIDOOWKHSDUWQHUVDUHPHW7KHFRQWHQWRIWKHSDUWQHUVKLSVDVZHOO
DV WKH SURFHGXUHV WR IROORZ DQG WKH SURFHVVPXVW EH FRQVLGHUHG+HUH SDUWQHULQJ E\ FRRSHUDWLRQZLWK
ORFDOVXEFRQWUDFWRUVLQWKHVXSSO\FKDLQLVUHOHYDQW(VWHYHV

)LJ0DQ\³LVODQGVRIWRROV´

6RPH RI WKHVH LQVWUXPHQWV DUH PRUH IRFXVVLQJ RQ JRYHUQPHQW HJ (,$ IROORZXS HQYLURQPHQWDO
DXGLWLQJ VWDWH RI WKH HQYLURQPHQW PRQLWRULQJ RWKHUV RQ FRPPXQLW\ RU VRFLHW\ DV D ZKROH HJ ORFDO
FRQWHQW &65 DJDLQ RWKHUV DUH RULHQWHG WRZDUGV LQGXVWU\ HJ VXSSO\ FKDLQ PDQDJHPHQW (06 HWF
6RPHDSSURDFKHVDUHPRUHJHQHUDOFRQFHSWVWKDWPLJKWSURYLGHµLQVSLUDWLRQ¶±VXFKDV&&&656RFLDO
/LFHQVHWR2SHUDWH±RWKHULQVWUXPHQWVHJ%UHDP/(('&((48$/(06DQGJUHHQSURFXUHPHQWDUH
PRUHEXVLQHVVOLNHDQGLQFOXGHFOHDUSHUIRUPDQFHLQGLFDWRUV
+RZHYHUPDQ\RIWKHODWWHULQVWUXPHQWVDUHVRPHWLPHVFULWLFLVHGRIKDYLQJOLPLWDWLRQVVXFKDVEHLQJ
WRRGHWDLOHGDQGULJLG1HYHUWKHOHVVPDQ\XVHUVRIWKHVHLQVWUXPHQWVVHHPWRRYHUORRNWKHVHOLPLWDWLRQV±
WKHPDLQUHDVRQEHLQJWKDWWKHLQVWUXPHQWVDUHFRQVLGHUHGWRILWEHWWHUWRLPSOHPHQWDWLRQDQGEHWWHUGHOLYHU
VXVWDLQDELOLW\ WKDQ FODVVLF LQVWUXPHQWV DV (,$ SHUPLWWLQJ FRQWUDFWLQJ DXGLWLQJ PRQLWRULQJ RU (,$
/LIHF\FOH
*RYHUQDQFH
DSSURDFK
&RRUGLQDWLRQ
&RPSHWLWLRQ
&RRSHUDWLRQ
6WUDWHJLF
SODQQLQJ
3URMHFW
6WXG\
&RQVWUXFWLRQ 2SHUDWLRQ 0DLQWHQDQFH 'HFRPLVVLRQLQJ
'	&FRQWUDFW
'%)0FRQWUDFW
&65
6($ (,$ ,$)ROORZXS
SHUPLW SHUPLW SHUPLW
(QY0RQLWRULQJ
(06
6HOI
&RRUGLQDWLRQ
*UHHQSURFXUHPHQW
%UHHDP
/(('
&((48$/
(QY$XGLWLQJ
6RFLDO OLFHQVHWRRSHUDWH
'%)02FRQWUDFW
(	&FRQWUDFW
3HUIRUPDQFHFRQWUDFW
(0,(&,
6XSSO\ FKDLQ PDQDJHPHQW
/RFDOFRQWHQW
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)ROORZXS ,W FDQ EH FRQFOXGHG WKDW WKHUH DUHPDQ\ LQVWUXPHQWV DYDLODEOH LQ SUDFWLFH EXW WKDW WKH\ DUH
FXUUHQWO\OLYLQJLQµVSOHQGLGLVRODWLRQ¶±VHH)LJXUH
,QRUGHU WR LPSURYH WKHGHOLYHU\RIVXVWDLQDEOHRXWFRPHVRI LQIUDVWUXFWXUHSURMHFWV SODQDQGSURMHFW
DSSURYDO QHHG WREHEHWWHU LQWHJUDWHGZLWK LPSOHPHQWDWLRQSUDFWLFH7KLVPHDQV WKDW WKH DYDLODEOH WRROV
QHHGWREHFRPELQHG9DULRXVFRPELQDWLRQVFDQEHEDVHGRQWKHULFKYDULHW\RILQVWUXPHQWVDYDLODEOHVHH
ILJXUH  0RUHRYHU PDQ\ GLIIHUHQW VLWXDWLRQV PD\ RFFXU PDNLQJ WRROV PRUH RU OHVV UHOHYDQW 6RPH
DSSURDFKHV IRFXV RQ SUHGHFLVLRQ VWDJHV HJ (,$ RWKHUV DW LPSOHPHQWDWLRQ VWDJHV HJ IROORZXS
HQYLURQPHQWDODXGLWLQJRU WKHZKROH OLIHF\FOH LQQRYDWLYHFRQWUDFWV VXSSO\FKDLQPDQDJHPHQW&&
2QHGLVWLQFWLRQWKDWFRXOGEHDSSOLHGLVVLPSOHSURMHFWVODUJHSURMHFWVFRPSOLFDWHGSURMHFWVDQGFRPSOH[
SURMHFWV+HUHDIWHUVRPHSRVVLEOHFRQILJXUDWLRQVRIORJLFFRPELQDWLRQV
x 6LPSOH SURMHFWV ± ,Q VWUDLJKWIRUZDUG SURMHFWV LQ ZKLFK WKH (,$ KDYH PDQDJHG WR PLQLPLVH WKH
HQYLURQPHQWDOLPSDFWVDQGLGHQWLI\YDOLGPLWLJDWLRQPHDVXUHVWUDGLWLRQDODSSURDFKHVFRXOGEHDSSOLHG
SUHGHFLVLRQ(,$HQYLURQPHQWDOSHUPLWV DQGFODVVLFFRQWUDFWVZLWK WKHDGGLWLRQRIHQYLURQPHQWDO
PDQDJHPHQW SODQV (03V WKDW ZRXOG EH GUDZQ XS GXULQJ WKH FRQVHQW GHFLVLRQPDNLQJ VWDJH
)XUWKHUPRUH HQYLURQPHQWDO PDQDJHPHQW V\VWHPV FRXOG EH DSSOLHG WKHUHE\ OLQNLQJ SUH DQG SRVW
GHFLVLRQVWDJHVPRUHH[SOLFLWO\7KHPDLQDGYDQWDJHVRIXVLQJDVWDQGDUG(03LVWKHVLPSOLFLW\RIWKH
V\VWHP QRW DGGLQJ FRPSOH[ FODVVLILFDWLRQV WR D VPDOO SURMHFW +RZHYHU VLJQLILFDQW DQG LPSRUWDQW
HQYLURQPHQWDO LPSDFWVPLJKWEHRYHUVHHQ LI WKHV\VWHPIRUVDIHJXDUGLQJHQYLURQPHQWDOSURWHFWLRQ LV
WRRVLPSOH
x /DUJHRU FRPSOLFDWHGSURMHFWV ±$KLJKHU OHYHO RI FRPSOLFDWLRQ DQG VFDOH FDOOV IRUPRUH HODERUDWHG
FRPELQDWLRQVRI WRROV)RU WKHVH W\SHRISURMHFWV LQDGGLWLRQ WR WKH WUDGLWLRQDOSUHGHFLVLRQ(,$DQG
HQYLURQPHQWDO SHUPLWWLQJ PRUH LQQRYDWLYH FRQWUDFWV HJ '	& '%)0 FRXOG EH DSSOLHG $OVR
DGGLWLRQDO HQYLURQPHQWDO UHTXLUHPHQWV UHODWLQJ WR VWDQGDUGL]HG ODEHOOLQJ V\VWHPV VXFK DV /(('
%UHHDPRU&((48$/FRXOGEHXVHGWRJHWKHUZLWKHVWDEOLVKLQJDQ(03DQG(06DVZHOODVFDUHIXO
PRQLWRULQJDQGDXGLWLQJHWF7KHPDLQEHQHILWRIXVLQJVXVWDLQDELOLW\UDWLQJV\VWHPVLVWKHV\VWHPDWLF
DSSURDFK WR LPSOHPHQW DQG IROORZXS HQYLURQPHQWDO SHUIRUPDQFH WKDW LW EULQJV WR WKH SURMHFW
-RKDQVVRQ  $W WKH VDPH WLPH WKHVH V\VWHPV DUH DVVRFLDWHG ZLWK D FRVW ,I QRW DSSOLHG LQ D
FDXWLRXVZD\ WKHVH V\VWHPVPLJKW OHDG WR VXERSWLPLVDWLRQRI WKHHQYLURQPHQWDOZRUN IRFXVVLQJRQ
WKHZURQJDVSHFWV
x &RPSOH[SURMHFWV ± ,QYHU\ FRPSOH[SURMHFWV HQKDQFHPHQWRI VXVWDLQDELOLW\ FRXOGEHPDGH WKURXJK
DGGUHVVLQJVXVWDLQDELOLW\LVVXHVLQHDUO\VWUDWHJLFVWDJHVWKURXJK6($OLQNLQJWKHPFDUHIXOO\WRSURMHFW
VWXG\ DQG(,$ DQG HDUO\ LQYROYHPHQW RI QRW RQO\ WKHSXEOLF WKURXJKSDUWLFLSDWLRQEXW RI GLIIHUHQW
PDUNHWSDUWLHV WKURXJK(0,(&, IRFXVVLQJRQGHYHORSPHQWRI LQQRYDWLYH VROXWLRQV 1LMVWHQHW DO
 7KH WUDQVIHU RI LVVXHV EHWZHHQ SUH DQG SRVWFRQVHQVXV VWDJHV FRXOG EH PDGH YLD HDUO\ DQG
LQQRYDWLYHFRQWUDFWLQJDGGUHVVLQJ WKHYDULRXV VWDJHV'%)0DOOLDQFHDGGLQJJUHHQSURFXUHPHQW IRU
DGGUHVVLQJH[WUDDPELWLRQVWKDWKDYHEHHQSXWIRUZDUGGXULQJHDUOLHUSODQQLQJVWDJHV$OVRLQFRPSOH[
SURMHFWV RWKHU WRROV IRU VXVWDLQDELOLW\ GHOLYHU\ &((48$/ && %UHHDP FRXOG EH DSSOLHG
HVWDEOLVKLQJ(03DQG(06ZLWKFDUHIXOPRQLWRULQJDQGDXGLWLQJDQGHQKDQFLQJSDUWQHUVKLSVEHWZHHQ
PDUNHW JRYHUQPHQW DQG SXEOLF GXULQJ WKH OLIHF\FOH %\ GRLQJ WKLV D VXIILFLHQW YDULHG PL[ RI
JRYHUQDQFHVWUDWHJLHVFRRUGLQDWLRQFRPSHWLWLRQDQGFRRSHUDWLRQFRXOGEHFUHDWHGLQRUGHUWRHQKDQFH
WKH FDSDFLW\ IRU LQQRYDWLRQ OHDUQLQJ H[SHULPHQWLQJ DQG DGDSWDWLRQ WR GHDO DGHTXDWHO\ XQIRUHVHHQ
VLWXDWLRQV6HHILJXUHIRUDILUVWSRWHQWLDOFRPELQDWLRQRIWRROVGXULQJWKHSODQQLQJF\FOH
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)LJ([DPSOHKRZIRUFRPSOH[SURMHFWVWKHYDULRXVUHOHYDQWWRROVDYDLODEOHPLJKWEHFRPELQHGLQRUGHUWRHQKDQFH
VXVWDLQDEOHSURMHFWGHOLYHU\
7RZDUGVDQ(QKDQFHG6XVWDLQDEOH3URMHFW'HOLYHU\"
(VWDEOLVKLQJSDUWQHUVKLSVEULQJVDQXPEHURIEHQHILWVWRWKHGHYHORSPHQWRILQIUDVWUXFWXUHSURMHFWV,W
FDQ HQVXUH HIIHFWLYHQHVV WKURXJK JUHDWHU DFFHVV WR UHVRXUFHV OHYHUDJLQJ HIIHFWV DQG JUHDWHU UHDFK DQG
LQFUHDVH WUDQVSDUHQF\ DQG OHJLWLPDF\ DQG WKHUHIRUH DFFHSWDQFH DQG VXSSRUW IRU WKH SURMHFW ZLWKLQ ORFDO
FRPPXQLWLHVDQGDPRQJVWRWKHUVWDNHKROGHUV6KDULQJRIULVNVDQGFRVWVFDQHQFRXUDJHJUHDWHULQQRYDWLRQ
LQ VDIHJXDUGLQJ HQYLURQPHQWDO SHUIRUPDQFH %\ LQYROYLQJ RWKHU VHFWRUV LQ WKH UHJLRQ LQ SURMHFW
GHYHORSPHQW FRPPXQLW\ GHSHQGHQF\ RQ D SDUWLFXODU LQGXVWU\ RU SURMHFW FDQ EH PLQLPLVHG ,QYROYLQJ
FRPPXQLWLHV DQG ORFDO 1*2V LV FUXFLDO LQ PHHWLQJ HYHULQFUHDVLQJ H[SHFWDWLRQV DPRQJVW DIIHFWHG
FRPPXQLWLHV IRU RSSRUWXQLWLHV WR SDUWLFLSDWH LQ WKH EHQHILWV DVVRFLDWHG ZLWK SURMHFWV 3DUWQHUVKLS
DSSURDFKHV FDQ DVVLVW LQ FUHDWLQJ D ODVWLQJ KHULWDJH LQGHSHQGHQW RI SURSRQHQWV E\ GHYHORSLQJ ORFDO
FDSDELOLWLHVWKDWPHHWWKHQHHGVRISURMHFWV\HWDUHWUDQVIHUDEOHDQGDWWUDFWLYHWRRWKHUVHFWRUVLQWKHDUHD
7KHSURPRWLRQRIFROODERUDWLRQDPRQJVWWKHORFDOFRPPXQLW\1*2VJRYHUQPHQWDQGVHUYLFHSURYLGHUV
FDQ DOVR VWUHQJWKHQ GHPRFUDWLF SURFHVVHV DQG HPSRZHUPHQW DW WKH ORFDO OHYHO D IXQGDPHQWDO SULQFLSOH
XQGHUO\LQJ(,$SUDFWLFH
)LJ  7KH SRWHQWLDO RI SUHGHFLVLRQ 6($(,$ DQG FODVVLF DSSURDFKHV SHUPLWWLQJ FRQWUDFWV PRQLWRULQJ HWF
FRPSDUHG ZLWK FRRUGLQDWHG DSSOLFDWLRQ RI QHZ JRYHUQDQFH WRROV JUHHQ SURFXUHPHQW VXVWDLQDEOH ODEHOOLQJ (06
6&0&65HWFLQDGGLWLRQIRUDFKLHYLQJHQYLURQPHQWDOVXVWDLQDEOHRXWFRPHV

$OO WKHVH FRQFHSWV VWUHVV WKDW SDUWQHUVKLSV EHWZHHQ FRPSDQLHV JRYHUQPHQWV DJHQFLHV DQG
FRPPXQLWLHVDWGLIIHUHQWSODQQLQJOHYHOVDUHQHHGHGWRHQVXUHUHVSRQVLEOHSURMHFWGHOLYHU\2QHZD\WRGR
WKLVLVE\XVLQJSDUWQHUVKLSVDQGLQVWUXPHQWVLQDGGLWLRQWR(,$IRUUHVSRQVLEOHSURMHFWGHOLYHU\RYHUWKH
OLIHF\FOH6HH)LJXUH$PRUHVXVWDLQDEOHRXWFRPHRIDSODQSURJUDPPHRUSURMHFWFDQEHDFKLHYHGE\
XVLQJPXWXDOSDUWQHUVKLSVDQGLQVWUXPHQWVLQDGGLWLRQWR(,$5HFHQWVWXGLHVKDYHVKRZHGWKDWQHZPRUH
(,$
SURFHVV
(,$
5HSRUW
7HQGHU
'RFXPHQWV
EDVLFUHT
&RQWUDFW
HJ'%)0
$GGLWLRQDOHQY
UHTXLUHPHQWV
/(('%UHHD&((48$/
&RQVHQW
'HFLVLRQ
&RQWDFWV
H[WHQGHG
FRPPXQLFDWLRQ
3ODQQLQJ'HFLVLRQPDNLQJ 3URFXUHPHQW &RQVWUXFWLRQRSHUDWLRQ
(06
*UHHQ
3URFXUHPHQW3DUWLFLSDWLRQ )ROORZXS
3DUWQHULQJ
(DUO\PDUNHWLQYROYHPHQW
6WDWHRIWKHHQYLURQPHQW
WLPH
:LWKRXWPLWLJDWLRQ
:LWKPLWLJDWLRQ
(QYLURQPHQWDO
VXVWDLQDEOHRXWFRPHV
*UHHQSURFXUHPHQW0($7
6XVW/DEHOOLQJ6&0(06
&65HWF
,QIR6($(,$UHSRUW
6WDQGDUGHQYUHTXLUHPHQWV
SHUPLWVFRQWUDFWV
³RSWLPL]DWLRQ´
DPELWLRQJRDO
³DFFHSWDELOLW\ ´
PLWLJDWLRQ
6WDUWRI
FRQVWUXFWLRQ
RSHUDWLRQ
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LQQRYDWLYHSURFXUHPHQWDQGFRQWUDFWLQJSURFHVVHVFDQKHOSWRLPSURYHWKHSHUIRUPDQFHRI(,$)DLWK(OO
	$UWV $OVR9DUQlV HW DO E LQGLFDWH D QHHG WR XQGHUVWDQG WKH VFRSH IRU LPSURYLQJ WKH
FRRUGLQDWLRQ EHWZHHQ JUHHQ SURFXUHPHQW DQG (,$ LQ RUGHU WR LQLWLDWH GLVFXVVLRQV RQ DQG SODQQLQJ IRU
JUHHQ SURFXUHPHQW DW WKH (,$ VWDJH LWVHOI2Q WKH RWKHU KDQG (,$ FDQ SURYLGH LQIRUPDWLRQ DQG VFRSH
LVVXHV WKDW DUH UHOHYDQW IRU JUHHQ SURFXUHPHQW DQG SDUWQHULQJ FRQWUDFWV WKHUHE\ VWUHQJWKHQLQJ
HQYLURQPHQWDORXWFRPHVRILQIUDVWUXFWXUHSURMHFWV
+RZHYHU LQ RUGHU WR DSSO\ SDUWQHUVKLSV IRU HQKDQFHG VXVWDLQDEOH SURMHFW GHOLYHU\ WZR IRUPV RI
OLQNDJHVFDQEHVHHQUHJDUGLQJLQWHJUDWLRQ/HQIHULQNHWDOVHH)LJXUH
x 'LUHFWLYH PDQDJHPHQW IRUZDUG LQWHJUDWLRQ
UHODWLQJ WR WKH UROH RI VWUDWHJLF SODQV DQG SURMHFW
VWXGLHV UHODWHG WR FRQVHQW GHFLVLRQV DERXW
LQIUDVWUXFWXUH LQ JLYLQJ GLUHFWLRQ WR VXEVHTXHQW
SURFHVV
x ,QFOXVLYH SDUWQHUVKLSV EDFNZDUG LQWHJUDWLRQ
UHODWLQJ WR WKH LPSRUWDQFH RI EHLQJ LQFOXVLYH RI
RWKHU WRROV XVHG LQ LPSOHPHQWDWLRQ VWDJHV LQ WKH
HDUOLHU SODQQLQJ VWDJHV VWUDWHJLF DQG SURMHFW
DVVHVVPHQWDQGFRQVHQWGHFLVLRQPDNLQJ

)LUVW RI DOO LQIUDVWUXFWXUH SODQQHUV QHHG WR H[SDQG WKHLU VFRSH E\ DGGUHVVLQJ QRW RQO\ WKH SODQ DQG
SURMHFWGHYHORSPHQWVWDJHVDQGUHODWHGWRWKDW6($DQG(,$,QIUDVWUXFWXUHSODQQLQJVKRXOGDGGUHVVWKH
ZKROH OLIHF\FOH DOO WKH ZD\ WR FRQVWUXFWLRQ DQG RSHUDWLRQ DV ZHOO DV WKH ULFK DQG EURDG DUUD\ RI
LQVWUXPHQWVDOVRIRFXVVLQJRQVXVWDLQDEOHSHUIRUPDQFHDYDLODEOHDWWKHIROORZXSVWDJHVVHH)LJXUH,Q
RUGHUWREHPRUHHIIHFWLYHLQGHOLYHULQJFRPPLWPHQWVPDGHGXULQJSODQQLQJDQGGHFLVLRQPDNLQJDQGLQ
DFKLHYLQJ VXVWDLQDEOH SHUIRUPDQFH WKURXJKRXW WKH ZKROH OLIHF\FOH LQIUDVWUXFWXUH SODQQLQJ DQG LPSDFW
DVVHVVPHQW VKRXOG QRW RQO\ JLYH GLUHFWLRQ WR VXEVHTXHQW ,$ VWXGLHV EXW DOVR WR WKH RWKHU UHOHYDQW
LQVWUXPHQWVDYDLODEOH
6HFRQGO\LQRUGHUWROLQNXSHIIHFWLYHO\ZLWKWKHVHWRROVDQGLQVWUXPHQWVLQWKHIROORZXSWKLVUHTXLUHV
DGDSWDWLRQWRWKHQHZJRYHUQDQFHDUUDQJHPHQWVLPSOLHGE\WKRVHLQVWUXPHQWVVHH)LJXUH$VGLVFXVVHG
PDQ\ RI WKHVH LQVWUXPHQWV LPSO\ SDUWQHUVKLSV EHWZHHQ YDULRXV SDUWLHV DQG WKH\ DVVXPH QRW RQO\
KLHUDUFKLF GLUHFWLYH VWHHULQJ FRRUGLQDWLRQ EXW DOVR H[SORLWLQJ QHWZRUN VWHHULQJ DQG PDUNHW VWHHULQJ
PHFKDQLVPV FRRSHUDWLRQ DQG FRPSHWLWLRQ 7KLV LPSOLHV WKDW WKHUH LV QHHG IRU SDUWQHUVKLSV ZLWK RWKHU
WKDQWKHWUDGLWLRQDOSDUWLHVLQHDUOLHUSODQQLQJVWDJHV7KLVPHDQVWKDWLQIUDVWUXFWXUHSODQQLQJKDVWRHQJDJH
LQRWKHUDSSURDFKHVDQGWKHSDUWLHVLQYROYHGLQWKHPRXWVLGH±LQ
7KLV LVVXHRI SDUWQHUVKLSVSURYHV WREH LPSRUWDQW DV FRQWUDFWVZLOO UHODWH WRPRUH LQFOXVLYH VFRSHRI
LVVXHVQRWRQO\VXEVWDQWLYHWHFKQLFDOSURMHFWLVVXHVEXWDOVRVRFLDOSURFHVVFRQWH[WUHODWHGHOHPHQWVDV
ZHOO DV WR ORQJHU WLPHSHULRGV VRPHWLPHV\HDUVRUHYHQPRUH WKHUH LVQHHG IRUPRUH IOH[LELOLW\ LQ
FRQWUDFWUHTXLUHPHQWV,QWUDGLWLRQDOFRQWUDFWLQJUDWKHUGHWDLOHGUHTXLUHPHQWVKDYHEHHQXVHG+RZHYHULQ
RUGHU WRGHDOZLWKG\QDPLFV DQGFRPSOH[LW\RYHUD ORQJ WLPHSHULRGQRWRQO\FOHDU µFRQWUDFWV¶EXWDOVR
RSHQµFRQWDFWV¶DUHLPSRUWDQW)DLWK(OO	$UWV9DQ9DONHQEXUJHWDO3DUWQHUVKLSVVKRXOG
EHIOH[LEOHDQGDLPHGDWHVWDEOLVKLQJORQJODVWLQJFRRSHUDWLYHUHODWLRQVKLSVLQRUGHUWRDOORZIRUVXIILFLHQW
DGDSWLYHFDSDFLW\WRUHDFWWRFKDQJLQJFLUFXPVWDQFHV
)ROORZXS
LQFOXVLYH
3ODQ3URMHFW
DSSURYDO
,PSOHPHQWDWLRQ
LQSUDFWLFH
GLUHFWLYH
)LJ)RUZDUGDQGEDFNZDUGOLQNDJHVLQ
LQIUDVWUXFWXUHSODQQLQJ
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'LVFXVVLRQDQGFRQFOXVLRQV
2Q EDVLV RI WKH SUHYLRXV GLVFXVVLRQ DERYH D WUDQVLWLRQ IURP WUDGLWLRQDO FRQWUDFWLQJ DUUDQJHPHQWV
WRZDUGVPRUHJUHHQSURFXUHPHQWSURFHVVHVDQGFROODERUDWLYHUHODWLRQVKLSVFDQEHVHHQLQWKHSODQQLQJRI
LQIUDVWUXFWXUH7KLVFDQDQGZLOO LQIOXHQFH WKHSUDFWLFHRIKRZVXVWDLQDELOLW\ZLOOEH LQWHJUDWHG LQ IXWXUH
LQIUDVWUXFWXUHSODQQLQJ
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